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TheNewYork 1 rust Company
Capital, Surpius 5c Updivided
Profits , -1-j $26,500,000

Offcrs a completc coriimercial
banking service. both domestic and

foreign, togethcr with uncxccllcd
facilitics tor the administration ot

all personal and corporatc trusts. /

too Broadwav C7th St. cf Fifth Ave.

Representative of NewYork-Old and New
The New York Lifc Insoranc* and Trost Company

occupies a. onique posxtkm ir. New York. Its Trastees
elsct their own iruccessom and no changc in ownership
of its stock can bring abont nndesirabie changes m its
bosinesa poiky.
The Trsstees «ns thoroaghJy representatrre of New

York.old and new. Some are deacendants of men who
originally mcorporated the Company in 1830; all are
represemative ot those prominem m New York financial
and legai affairs. just as has been the case since 1830.
The present TYostees are: Frateic W. Strrem, Starreae-ot

Vnb. Rdonrnd \,. Beyfce*, Cohjmbmi CTD. Ttolitv. W KmJn*
8««»r»eh, Cfcrcteod H. Dodjs. Tbamas J^tmnr, JUneo". CrowwrK.
Pwal Tuck«n»«iJ, Hoarard T<w»t*<mkJ, AJBrod R. Wj.k<n. Mes<!»
T«yi«nr, Edvsrtl M TemrB«m4, RtJ^ard t. Kjuxt, Henrr ParhH,
Nichofai BiAJfe, WBrwm M. Cruiluh*^ Supbrn P. Maak. L~»i«
Spenter Mozrm, Joetpe K. Qxwta, Jr. aod Kdvta G. Utrriti.
Tho Trostees believe that the poHcy of speeialising ia

Personal Accotmts and Personal Trust* makes the Com¬
pany nnusually vainable to the New York of 1922.

Sfan flork Htfe Jasnrawrf atto
ftmzt (tattpmttj

RPWIN O MERRILlLs JVeeiikat
HEMKY PAR1SR, Frra* Vtce-PreaHUM

St WAU. ST. HBW TORK

The National Provinciai and
Union Bank of England, Ltd.

Subscribed Capital. $217,235,400
Paid-up Capital. 46.547,080
Reserve Fund. 44.390,203

Head Office: 1 5, Bishopsgate, London, E. C. 2
PRFNCES STREET OFFICE (UNION) 2 Princea Street, E. C 2
LOMBARD STREET OFFICE (SMITHS) 1 Lombard Street, E. C. 3
CORNHILL OFFICE (PRESCOTT'S) 50 Comhitl, E. C. 3

with rumtrous Branchea in England and WaJe*

L1.0YDS AND NATIONAL PROVINCIAL F0RE1CN BANK UMITED

HOEY, TlLDEN & CO.
.. ¦¦>. k F rchan-ge
<¦¦¦¦.< Hugar ! hangc

*t a r» »
'

74 Broadway ' ' Trade

New York
The Rcoke'ry

Chicago
Wc. the undersigned. members ot the firm of

M. J. Hoey & Co.
announce that on and after this date
thc namc of our firm will be changed to

Hoey, Tilden & Co.
Da'.td Feb. iii, 1922 M. J. Hoey

Edward Tilden
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FINANCIAL
NOTICK OF REDEMPTIO.V.

To holders of V fctory notes and others"mrprnfiJ.
Notlcr is hereby « -cu as folloun:
1.( ull for rrilff. jition .f :|-i4 JVr ,,,.,,,

rat«d aj rll r -.

t-_PIP o.-; -....¦..-.
V>;ory noti ol i , t snli

-."..'.'.';'¦'" "r' 8al° ¦' '"1 on da

'A.Saapenwion uml Termination ol Vio-
tory notr imniTMon |>ri\ll«-Kp

-
. ...

'¦ ..-.:- lOtCh Ol
pura i»n*. to tl -,...
«irs Dei ai tmi nt imber v.-.t thiprlvlleg
Ith' --..-:¦ \ ¦<,..., n[

serl»f la hen nded
'" 'um 15, ;-.¦.. oth Inolui -

ur.ii c June ,,i. ¦.!¦.-;. .... m terminati
t^rr nc ti ,~ ease .

.- onrertl February 192: and
on am* aftci thal date no con'verslons offae notes maj be r.le
8.Dctalled lnformatlt5n ss to the pren-er.tatlon and eurrendei .; .Victory ootes for redempl n is given In

rroa»ur>- Deparimem clrcular number 277'.ate.l February 5 ..... ...

are avallable at the rreasurj and the Fcd-r-c'. Reservo
.4 tr MELLOS.

Reerrtnnj of the Trec

FINANCIAL MEETINGS
.*0TICE IS HBREBY CIVBN THAT TK1
^»nnual Meeting of Sto k-.olders .'" Coi

rnLrilty Ice Compan -.:. be held
t'i« oT.ee of the Company. :>^4 Wesi 671
i-i'.r«et. F.oro'i^i, of Manhattan. New
otr. or, March 7, 1925 at I -> ock
rtftemoon, for the purpose of electlng flveDlreetora for the enaulna year and twolrirpr-'orB of E:e,t:on to v*-: <- al thi nexlatnual me«:>r,g and for the iransactlon of»;.cii other bualnena a^ propibtrore ux'.C ment.. a

Osru'J ]->br-..rv L'i ".' '

_H. S. VX>: BOilEL, .:-..,-

Aoa-'*I j;»e:jT.t o-' i'j- S'to?kho!de-s ¦'

8. P. V. 'VOOI> PliRSkTiVlNfl 00., l\f' a'.lc* * '-.m^y *.¦.»:: :hfii :h« c.-.nua!
rajtoun* .f ..<}. (lockholdam o:~ .,..«¦ :. r1 pT.oi-t I'.-*r«rvtnj Oo., Inc, *.:.: be held eCj» :ii\ .'.« of U*r- », 13J2, j; J r M a-
r*» ««1t« 'it lla» ««Jd Ccy,r>any, No. :» V. allf»i«VL, I?«t» YofiJ (*llv. :/ r

-¦--;¦ ."" ¦¦ pun tiase o

am iuni ifl -.

FINANCIAL
WIDVALE-COSKEN COAL CO

''*"'"¦'ls for Uonclft.

; .:i%v :v;,;
,i. lhe sum
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By Calvert brewer
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Subscriptions lo [ , s. SteelStock by Employees Drop
ar? reports to the UnitedSteel Corporation indicate thatiub«c"Pt'Oi i to the common 'stock.d" *«"* yo-r's subscriptio,totali ci 94 258 shai ..- snares, ; iken bv ';.i i"

cen["CreaSe ;r" total by about *5 per
Lasl year c i 72° I" <? <,., i

subscribed to 2^,5 ^,,r j^6?-crease >a due partly to the fact thlt""Pany has about 50 per cent
when'' ;Vr'p!o>TrS than il did in 1920the industry was running ful'' ¦' ave also been sufstan-t.aliy reduced.
The stock was offered this vear at!>»4 a share, conipared with SSl'in l»'iand Sioe in 1920.

<»ijlf' Sulphur Nets 81,949,375j\ Texaa Gulf Sulphur Company.'.- ent. issued yesterday,3h°*ed a net income for the year end-ed December 31 of $1,949 375 Totalsurplus carried to balance sheetamount d to ,5f609>884< Cash ^^>U570,624 and accounts payable $172--19. Matenals, supplies and sulphur¦nea showed $4,583,177. Accountseivable ,'imounted to $1,079,969.
Dulutli Trac. Surplus $28,587Th«j Dulutb-Superior Trac tion Com-pa: , reported surplus for the year< ided Dccembvi 31, after chargea ar.dlaxes, o; &2S.68T. comparcd with $ ,"i841? !:i the p«c*t!;ng year. Net inconie,

'"' v t2*?K.amounted '» J176.615,apinst tttf;0£2. Surplus at December
B':osr0*«3.S13.567, eompttred with $13,-8«fc .n lPJM.

New Haven Wants
" European Loan "

Extended 3 Years
Kailroml Tells Commerce

Coinnn*sion It Would
Increase thr Inlcrefit Rate
From l to 7 Per Cent

WASHINGTON, Feh. 20..The New
Vork, New Haven & Hartford Railroad
s*ipl*ril to-day to tho Intcrstate Com¬
merce Commission for permission to
extend :or three years the $27,682,696
bond issue known ns its "European
loan," which falls due April 1, 1922.
The railroad also proposes to increase
the interest rate on the. securities from
.1 to 7 per cent to induoe the owners

to extend the credit and to pay off
10 per cent of the entire principal at
the time of extension.

Ry a third provision the railroad
proposes to pay bonds off in 1925, at
tho rate of $96.50 per 500-franc bond.
This would eonstituto a guaranty to
the holders of the franc bonds that
they would ho paid on the basis of psr
for their own money.

In behalf of the Chicago. Peoria &
Louisville Railroad the commission was

asked to-day to allow an issue of $336,-
000 in 7 rrr cent reccivers' certificates.

Action of the New York, New Haven
\& Hartford Railroad Company yestee-
day in asking tho Interetate Commerce
Commission for authorization to extend
for three years tho $27,582,696 Kuro-
pean loar maturing April 1. was re-

garded i'i the financial district as taken
to provide against tho cventuality that
its application for a $31,000,000 loan
from tho government (o meet this ohli
gation should be denied. From lhc
standpoint of economy du<* to (ho cur-
ront deprcciatcd rate of the exchanges,
the loan from the government is
iooked upon as much more favorable to
the railroad than an extension of th*
bonds. tho latter representing merely
an alternativc pian.

In some quarters the company's ap
plication yesterday was felt to indicato
that the chances were adverse to the
grant of a government loan. Else-
where it was accepted a? a formality.
Vice-President Huckland of thc New
Haven said that tho road was working
on the plan, completion of which is
dependent on the outcome of negotia-
tions still under way.
The bankers for the road have for

some weeks been discussing the exten¬
sion plan with holders o? tne European
loan. These discussions are undertood
to be proceeding "favorably, an impor-
tant factor toward their success being
the 15 per cent increase in rate: re¬

cently awarded in the division of rates
casc.

Two More Brokerage
Firms in Bankruptcy

Fnvohmtary Petitions Arr FilciJ
Apainst Kohler-Bremer A Co.

and Oppenheinier & Co.
Two more brokerage failure« were

announced yesterday, thc more inipor-
lant being that of Kohler-Bremer &
Co., members of tho Consolidated Stock
Exchange until their suspension fol¬
lowing tho bankruptcy proceedings. An
involuntary petition in bankruptcj
was filed in tho l>,itrd States District
Court against Frank Oppenhcimer and
Edward L. Bobst, doing husino«s under

;1ho iiamc of Oppenheimer A- Co.. at b0
Broadwr.-'.

Thc liabilities of Knhler-Rromer &
Co. tvere given as $500,000 and assets
at $150,000. Arthur F. Gotthold was

appointed receiver by Judge Learned
Hand, with a bond of $25,000. The
bankruptcy petition was filed by Saul
f?. Myers on behalf of tho Gilbert-
O'Farrell Printing Company, with a
claim of $846. The petition stated that
on February 17 tho firm's ticker service
was removed, with the result that a

largc number of customers demanded
mr n< y and securities.
The petition alleged that of the firm's

quick assets about $75,000 are imme-
diately realizable. Preferential treat-
ment of certain crcditors was also al-
legcd in the petition.

Leo Bondy, attomey for the firm,
issued a -ti.tement in wliich he said
thal thc sudden death «.f the late Sen¬
ator Emerson, a special partner, re-*
sulted in a large shrinkage in its busi-
n e s s.
"Senator Emerson,'" he added, "had

a large following. Many of these with-
drew their accounts. This, together
withTthe general business depression
nnd continued large overhead, caused
our present .'mbarrassment. Had Sen-
,.'.'. Emerson lived the situation could
not have oxisted, because his financial
support to the extent of our needs was

always availablc. His death deprived
us of this support."
Judge Hand yesterday appointed

Henry II. Kaufmap receiver for the
Stock Exchange firm of Crawford, Pat-
ton & Co., whose failure was announced
last week.

Bid and Asked
Following are the ciosing Lid and

asked quotations of stocks liste.donthe
Stock Exchange in which there were nb
transactions yesterday:

BI Asked Bid Asked.
Ad Bumelj pi '.". '"¦¦ Int Ccment 29 29%
Alb A Sus II I M T 2.1 pr 34 57
Alleg Wesl... '"; Int Nickel pr .".2 67
A111 Realtj 7.) Int Paper pr. K0 11X1
Atnal Su»ar '.' I' Salt f
Am Bnk Note 61 04 towa (,'cntral. 41-. 6
do pr 51"« 52 Vi KCFFfcM ,.r. 67

Ani 1'."'. s pr 66Vi ¦¦'¦ t i'-'--"-r IM pr 117
A B 8 « 1 pr.10'2 1P7'2 Kelsejr Wh pr 92 101
4,11 Coal BS Kl"K * 1> M 3 5
Ara Im ('" 44'/4 44V; do pr 20
A... 1/ ¦.. pr.U'. '.'.'4 l.i-'^S.. pr 10.7 110H
.<....: Ma S. i; 10 1SV4 Kross & Co. wo 110
Ai ." '.¦' 100 ''.'. pr 90 112
Al .-. <¦. .' ;. '7 I. B A W pr 2<
\v. w ., p, pr 22V4 22V4 L'w 1! 1»< P' 1'K 99
A V. A i. pi 37 71 do 2.1 pr. .,100 110
s Aibor S 11 -N,ali IVial ...360 700

I .. Malllnson pr. fi.,1,. ; /

.. 101 >,,»" Nujrar pr 7'. S0
M'.aiitl l:¦' 960 990 NI«- FUilrt im. 1»1*» HOVi
¦> .", >,'-, vl s Rj 2d pr s-1,. n
Auto Kale 0 ! ''-, ili'1 M it etf 1 2VJ

!-> pr IH '"' lsl 'ir "¦ ^
Bai .-r 1, pi hOVi '¦¦'¦ ''" '", l'r '1 7 4
H. .. 25 Mich Central. I20
do l; 20 !2 MSP&SKM pr <7 95

!'.'<. .. Creek .2 ';,> l«d lines. 64 ..;
H N'ut P pr IOI M '. Pn* pr.lOSVj
Betl Stee! pi 92 8 pforrln A Ks. 77 ;'S';.
Br Emri Sl l 9*2, ->»' I!:.. pr, 119 120

.: .. 63 NWt M l»t p- 6 9
22 NVC4SL Ut.. 7.1.. ;-

I! i..' ..... lor, ':' 2d pr, CS1,' 67 V4
Bkn .,*. :¦ ]>. V 1, A- W 94 lOd

do pr .8. 91 nV.*^ W ¦. 'i\i
Rrunswl. k .;. '., ,. ,'¦' "" 9 )n

' It 4 P 50 >:, '".''.' .,"1 .. **# 4*
,.,, .. -v rI '' ' ,rv Pr. lOH f>rALBur? S si;:: il %& ^,Pf-!ft3i ¦¦"¦

Brs pr 94 94%ip p"* n n* aSd Prior rr 1::', n«S '-, 1,. L ^ .\ *a,

c a pi-,
" .' ,..: ;;. Aj;-" >.; :¦

..¦ I l'ca pr. !'U [ '' ''<
;.. -. -'¦¦. '" ¦>« n.*,v.

....
'¦ ' "¦

p - i« 100 104. ,..:;:: -v'^ ..V «

Cia Am V'ii S 9 Sea'Tlll. itu "*
Ucere Co pr 63V4 65 «!8 « * ."' ?iW '''

IDet L'n Itrt. .'. /'. H""*r 5?^
Dlamond '!') P-

JD^rham HosV. i* 23 .^"^L°" 'c ,M

Rlkhorn C pr. 2, 40 h^' «*^ Pr:^ "\nm Bran! pr 2y .-
,.. .,. .',l^ne tc Pilts. 4.. A ,. ,7 .., 'A

\(,;r \m T«»h ¦¦ -..:¦-*...'*v"n X-Ocn i*itar pr.'.ftOVi loati C I r,r.1 M 7 deb.. (ii '- r'
Oi! :..< id O ¦..- .3 ¦¦,, ,',,"'". ;|Ooodrioh p- r1,'^, ,,,

*

c, . IJ ;.'/». "1 "Ci
nvtuNii c rp ',- -.. v n«.i 1? rr.. ''«
BMn» O W.P19.. 'jwabt* V 5 tt,*o Pr .106 108 tv,,b..r 4 J ' S
ni Ontrai 1 1 70 ~ '/IVY A f- »

Investment
Information

Questiovs of gevcral interest to in-
restors will he answered in this coi-
umn. in which rose only initiala will
hr t'Srrf. Othern will bc anxu-ercd hy
ma.iL Addrrss all inquirier, inclos-
inp a stavipcd, nddreitsed envelopo, to
Financial Editor, The Tribune, Xii
Xassetu Street, New York City.

High Grade Tlond*
Question.The wrlter has Bboul $8,000

ho would llka di Invest In utrlctly liisli
|radi> bonds bthI for »afely would prc
fer Investlng In two "i three hondu I
nuturally would Ilko lo CM tho lilghcs!
posslble ru'« «f Interest oonslstenl with
nafety and would appreolate II If you
would klndly mako m selectlon f>>r me

covcrlng this amount. I wtsh to taU»
thls opportunlty of i lianU Itir you for lh«
Information recently furnlahed me. 1
have a high oplnlon of im Information
furnlshed In your bureau and n III nwall
your reply with Interest. I'. M. D.

Answer.You are quite right. in de-
siring dirersity, and wp suggest that
you divide your money amonjr the foi
lowitijr four bonds: Pacific Gas and
Electric first and refunding- fi per ccnl
serles B non-rallablr bonds, ilue 10-11,
recently niTerrd at 99',i; Portland
Railway, Light and Power llAs, due
194ii, not callable for ten years, re¬

cently selling at a price to yield 7.1B
per cent: New York ISdison fiU per
cent first licn and refunding bonds,due 1941, not callable for fifteen years.
recently welling at a price to yieldnbout 6 per cent, and Canadlan Pacific
pcrpetual 4 per cent consolidated de
benture stock, recently selling at a
price to yield 5.13 per cent.

B. R. T. Stock Speculative
'. ii' n Ioi

y n K a p 'l
hold them
quntallons

l Imi ¦11;. if Bron
bouqht al RS Shall

seo ...-. th" ,..,.., lhal the
are advanrlnK Would you ad

yise my buying more shares :i presentto lold fcr a material advance beforesiiiinc to rolmburse mr tor loss on aboveten snares7 I also hold Ji.c.no In fourthJ.tbertye Would you advlse selling them-'Ji so how ahould 1 rclnveal? What ubou'.I'Utch Hayt rndien tis, 1947, and t;n-a!Brltain bonds? An;.' suggestions w,ll bc,apprcclated..N. M. rt.

Answer: To hold your Brooklyn
Rapid Transit involveg a speculation,
but if you can afford to take this
speculative risk. we think you might
be wiser to 6ce how the Xow York
City and Brooklyn traction situation
develops before .selling your stock. In
our opinion, it. is likely that the worst
of the situation has passed and that
it is mor- likely to improve than tostand still. Do not, however, buy anv
more of the block. Be glad if you can
get out, of a speculation such 'as thiswithout more risk than is necessary.V. c think you would bc wiscr to hold
your fourth Libertys. The foreignbonds about which you inquire aregood. in our opinion.

Strerigthcning Ttis List
o3uestio

.slerj In
II; much r. »r

iforinatltn, I
r i>plr.ii*Ti iai

your Investment
wi ul 1 greally ap; reclate s i
advlce In rogard to ihe fo, ..

tleis, all .,', which I have purchaBed trl'.klf,lh''' 'as' ".-'¦ nths an* with . c «t tw>*ceptlons froin om llnii; Be- ,5^ !l eo4City ot Durllngto N 6s IJ2(i b'oOON.-rfolk .<. Wastern Railwav eonvetl hk- 6*1929; $1 000 Chlcago, Mlnneap.1 2 t,
Vaul Railway 4s, 1925; $1,000 PhilipjUl'Ral'jay B«l 4s, 1537; $1 000 Hudsii kManhaltan Railroad, first ai'ri ¦-'.. :-»..6a. 1957; $2,000 St. I.ou . & SouthVe.ternRailway, flrsl eonsr.JIdated i- 192 $j et,«
Colorado Gas mid Kleeti .-,..',¦' ,-..
us, 1927; ?1.000 Clnclnnatl Gas i id B'lectoeCompany cohvrrtlbie »s, ir.'j il mhiMlddle West UtlMtles Companv Is '-i-.-sC, 1941: fl.ooo New Vork Tele'pher- Co-a".
pany Ss, Serles A. 1941; %} »00 Southwes*
-iu Bell Telephone i.'omnany convor! h,
is, 1925; Jl.oeo United I'd-i c,» t'liinnii,,

.'" ">Z\: Jl.OOO Vlrglnlan !¦'..* -- ,,-
pany rtrst collateral trupl f,s, 1942 tl 000West Rennsylvanla Power fompan %Serles D. 1946; $3,000 Drlver-Harrla m931 51.000 Central Steel Ompany l*
l?4«VnV'000 "'"'"'.'-' Cooioratlin Is, 1936Hll.ooo Interstate Iron & Steel Ompanv S«&erles A, 1941; $2,000 laland RefluInK 'Cur-poratlon partlclpatlni: 7s, I9'J: 52 «,«>)Gndchaux Sucars, Ine., Ilrsl lo«-di
mortgage 7Vis, 1941; J ,00« Cnlted SU'-iof !Jr^v.-.! la, 1941; 11 000 Ptat« of r -,Grando do Sul, Us. I94li Stock Twenivsharea Colorado Gas and :ie ..,- Ic i', ri
pany S per cent. In additlnn to lli- ni,«VBI have $6,500 I.ih-r'.- bonds and Vi 0"not-s, purcha3>d during the war, whli'-i

*.>"; '. Inue to luilil i"« ...

crltlclae the f reg >lng Us- c' sei uriilt n:in>! advi.sr me as to whtthei I should dis-
pose of any of these. Also U ndly advls-
ni' further as to additlonal securltieiwhu-h In your opinion would strengthei

%",£ 22?1: l !,n,v have ",; hand aboui$20,000 for Investment. Th» followlngformallon will pn-hai.s aid you In rnaklngHUggestlona and recommei tatlons [ alforty-slx years old. marrled, engajf-dbusiness and !m"» h.i Income from ---..:
i»t;,'', r<-nts. bonds aml mortgagts.sequently, I am not at nr-v-nt dep'ndeni
on the Income from r*cent In estments anIntend to n Invesl th- pro ds. A s mytime Is weH uki-n up with business and ^-I know httlr or nothing abuul th'.- p-amefeel I should keep away fn m the snoallrd speculative class ol invest lentiMy deslre Is to make Investments for In¬
come, «nd have l:i mlnd business men's
investments, weli dlverslfled securltlessuch as long term, non-callable bonds,with as high a yield as Is compatlble with
sarety, and although marketabllltv Is al-
w-ays dfslrable. this may noi be of suchvltal Importance in my case This is
merely my own oplnlon, however andwould be gulded by -.our suggeHtlons nnd
recommendatlons Would you advlse buvIng some high grade prefrrrcd stocks inaddition io bonds ? U M i',

Answer.We think that you are run¬
ning a certain ri.sk in holding your
Chicago, Milwaukee & St. Paul 4s, due
102",. Wc do nor. advise you to sell
them if you recognizc this fact nnd are
of the opinion, based on a study of
the ,l-t. Paui's earning figures, that the
load is showing sufflcicnt improvement
to warrant. belief that 1922 will see it
over its worst operating difilculties.
Virginian Power collateral trust 5s
due 1942, are a business man's invest¬
ment., as are also tho Driver-Harris 8s.
Central Steel 8s, Hercules Corporation
«a, Interstate Iron and Steel 8s, God-
chaux Sugar This and Rio Graiide do
Sul 8s. Stock of the Colorado Gas and
Electric is speculative. ln holding these
you have done so, apparcntly, with youi
eyes open, and recognize thero for whatthey are. \\ e are inclined to believethatvin a l.st such as this one of thenumber at least stands a chance ofturmng out unfavorably, and, assuming;that that is .so, if you add up what von
receive on all of them and subtractwhat you would lose in principal on the
one th.it goes bad, we think you arelikely to firid that you would have Korat least as high a yield out of Coodinvestments as you would out of yourbusiness man's investments. We willnuggest however, a list of Cood invest¬ments lor your additional $20,000 and.'f you should decide to change your in¬vestment. scheme somewhat and sell
some ,,f the securities we have namedpossibly n the oider that we hnve men-tonetl them- you COuld select addi¬tional bonds from those wc frequntlvrecommend in these columns We -uc:-trest twenty shares each of American-ccomo.iye 7 per cent prefcrred h-,I-
y.:<- ,' .I opring 7 per cent preferred.VonUna Power 7 per cent preferred'om Producta Refining 7 per cent or,-:,Natlon4,Bi8Jt7£3 i
¦.'¦"., and tWo each 0f the followincbondi: Union Pacific first B« }l»Z» fl; Kan.as city Southernrefundinjund nnproyernent. 5s, ,l., l950. Ch" ,a.KoCri TVT"r"hle r'». «»«. 194rt;l.ii, Grando Western first 4s, due L939Norinern States Pov.e,- f,r t . ,«'.funding ,is, due UMi. ,e

iotir f,Ul columns oi in.vettment qiu>*tiona and an.
ttcer* are publhhed in Thel rtbune evCry Sunday

Trend Irregular
In Steady Trading;
Oil Shares Active

Proniiiienl IssueB Aflvanee
Slighlly; Tobacco List
V a i r 1 y Steady; Indu«-
Irial Stocks Are Quieler

'.ing 1110

iveTa an<at. sliglit.ly higher levels and industrials
quietcr, prices presented an Irregular
trend nt the close of yesterday':) steady
trading on the curb market.

Cit.ies Service, International Pe
troleum, Mountain Producers and roiiio

other oilfl registered nmall galns, while
Standard of Indiana eased off fnction-
nlly.
The tobacco Hst was fairly steady,

Philip Morria and Ueynolds guiuing
wlightly. SweetR and Hnited Retail
Candy were tinchanged. Postum Cereal
issues uagged.

Indastrinla

i'i.

«oo Aemo
2000 .A.-m*
300 Audub.
lOD Avil
O'Ml *FI^;ir..r.i Aillo
non .Bradley !.' !.
300 f'.r A Tc.li i"K.
1900 11 A T p ex-d
ion .rtuddy Buds.
im Carllele Tlres..
(SOOChlo Nipi.li.
400 ciev Auto.
200 *Columbla. Bm
1 oo i 'nrili.» Aero
I'On Dort Motor.
1*0 .tien-.' K O pf.
700 i mm nt Motors
100 Durant MI Ind

Kast Steel
boo Oordner Mot

4%
20%

4%
20%
33 %
10%

l<%
IS'.i

27
141,

0 0 Goorffes (lo Tl 1 ii
400 Glen Aid I'on! 41,
:oo Ooldwyn Plc, 4' i
r.on »Heyden Chem D
100 Hudaon Co pf, %
00 nter Rubber i
00 .1 Kayser p .. '. 1

900 r.fhby MeNeil ",
4 no Uncoln Mot A ¦' Vi

' 0 nc..: t nt pf. DO
200 Mercer Mot ctf 2%

i(* New .Te,- /.inc 17,:,
noo rofii Cer w i
'200 rv,r.t c p wi

tono T'hillp Morris
11000 rtHdlo com. 4
1.400 Rarlio pf. 2 \\
10110 .Repul, T <t R 40
1 400 n .1 ReynoMe B 40
9000 ?f'outh C A 1 9*
2A0O SfT^rtH Co. 3'i
100(-'f|ft Interimt 22%
700 Tob Producta 6
60 Todd Hhlp. 70

moo *\- h l- * H.. 83
200 C S f. A II pf. If,

4000 »\; s fltoam. 11
1000 *IT S Shlp Corp 9
1 400 Un Trnf Sliar 1 \$
1400 T'n R-f Candy " *-j
100 Wayne <'o«l 1 >»
600 *Weat End Ch 74

Standard Oils
lOOOAnglo-Am Oll. 17S 17%
'.4 00 Atlanttc Dobos g% «

IS
41 S

bi>
4%
2»%
6 4
33%
I . %
7 7

13%

M«

iv S

ooo Crnole :-'-, r 2 Vi
! 000 .( Uishlng Pete.

^o Dominion Oll. o
;ooo .Ksmeraldo.

22000 »Eng Pet. 7.4
4200 Kederal Oll.. ,:,
700 Onsland * %
600 Gllllland III 7 "i

1 200 'Glem ....'¦: Oll 96
II 100 ? Hudson '">ii 3B
3700 Int Petrol. 14 %
100 'Keystone R. hS

20',oo Ktrby Pet. 25 "j
6900 ».i.\ ons Pet. 83

on Margray 1 S
7 0 0 MarR. aibo Oll 23

1400 'Merldan 12
100 Merrltt OU. R S
."00 Mex Kagl" 1« %

l.'.noo Mexican Oll. 1 ,i
300 Mex So;ib..arrj 2S U
soo Mount Prod 12
300 Mutual Oll. 6
100 Nat Oll 1 V,

12000 »Noble i):;. nt
100 No Am Oll 1 ',

1000 .No'we«t Oll. 17
3000 Ohlo Rani?er. 6
2200 *OmHr 'II 73
7oo pennok .|] 574
P00 Premlei Ref. fi

4000 .'R.-.l Bnnks.. 23
100 Ryan Cons. 4 .,
700 Salt Creek "

¦»
3600 Slmma Pet 10U
200 Rkelly Oll i,
600 South I* A- R 2»i

4000 »Stanton Oll 1«.
2 1200 «T.-\n" O A- I.. f.2

:'00 'Vlctorla Oll. 8fi
'.'soo wiirox :;

1S0OO *V Oll 23
ioi a n iv>i Mot :. >,

10P00 "RiK I.«,]Ko. T4
20100 »Boh( A- Mont 45
.7400 .10 .'ons. 4
7000 '( ni & Jer. 7" ..

ooo *C.'anada Cop. '.'.
1000 "Candelarla M 27
100 Cons Cop M. 1 ¦;

7.700 ..'., .,..-. silver. 88
HOfl C'n si 011 Gold '' .»

IlOflfl *Plvlile K:i IH
2000 *E| Salvador :;

ICflOO * 1-7u ro.vsuf '";
100 .First X.U. h«

1700 .Cioldflelcl I-' ., ";,
2000 'Or Monster. 17
2000 »Gold Stntes. 31
2000 ?Gold Zono 10
3000 "Ih-.r.l Shell. .-4

H'000 .Harniill Dlv 1G
1400 Hecla Mlnlnif. BS
400 Holllng-er ... M,

.-:i 00 Howi. Sound " \10000 ".rd.-i. .a.l. 11
2000 *lron BloRRom 19
400 Jer \>r Dlv. 4

1000 *.l.r V..r.|" 36
300 Kei r Lake. :: 1,3000 *Knnx Dlvl le r.

SOOO .McKIn r.^r 1<i
2000 *McNamara S
4000 *McN Crea 1
1800 Mattma Cop. ?.qu.
2000 *Mlzpah Hxt 6
400.-1 *Mnhlean Cop 2S
cisoo Mothorlode clt 7»i1000 'Nat Tin. 4x

14600 »Nov Ophlr... 39
r.oo Nlplsalng ij

6000 .R.iy Her. :t
20000 "R.., cona s
1000 «.stand Sllvei- is
4 200 'Tonopah ICxt 62
1700 Tono Mln. \k
lOOTrlnlty Cop.
ino 'Tuolumue 5',

21000 Unl Eastern.. 2

Bonds
$3 Allled PacUer 8s. s:<
7 Aluni 7h, '33 .... 102 *<,1 1 Am I.ifrht T Us. 100S4 Am Tel 6r, '22. ICO-'H04 do 1924.lOOVi51^ Anai: I'op ii» <is t.^7 A n;..- 7s. '20.102
t Aiik Am Oil 7%a.l03T430 Armour &. ('0 79.102%6 Barn.idall R>-.. qg
2 l\-x BoRrd 8r. no

17 11.-th Stl 7m, '23. 101 ii-'¦; -1" "35.102 U'nn N':<t R e.j 7H. 101;
4 ''ai'. Pac 6s.100*i4 Cent Steel Rs. 08
2 'it |ps Ser 7t< "i " 97 i.^32 Coi Grapho 8a. 25
i .'ons Tox 8n. OH23 Cona Coal lo 5s. ps v;
i. Cop Bxp 8h, '23. 101%r: 'lo '23.103-4

JB Cons Ona 7s. 101 >'.
30 Cons ti Dalt 7s.l02\. Cubi.li Tel 7%...i03Vb3 Deer« & Co 7V4s. 96%1«1 Fed I.and Bk Bs.102%B Oalena h o 's. ..101%79 O'drlch Tlre 7s. 97%'¦< Gr Trunk 6%)!. ion ta

'. Gulf (HI 7a, ]03,"
Il.'liir. Co 7h.104U,1 llnoil Kuh 7s 96%Humble Oil 7s. .100%3 Kiisp.i i'. 7s v: |. S'.i :l

..:. In II T 8h. ¦Vi... gi J4 h.enr>i>coti >: i».;n-+
Laclede Oas 7s.. 90',.,10 Llb McN & 1. 7.-. 99 24 Murlan.l 7 Vjs. 06

4 Munltoba 7h. .'. j.)3 Nat Acmt 7 %s. 94< NatI Cloal. S 8s. 98 V.6 Nat Death 8s. q6 <Vi192 NT NH&H 4«! 86BJ I'hil !'o 6« '44 94 a-
6 I'hil Kl 6l...101%3 Phllllpa Po( 7%s.i0HiUPhlllpplne B %V. 105Pub Per (' N J 7s 977' Robt G.|r 7s. n5«il S.-nrs Roe 7s '22. 100%Sears itoe 7s "' <,<\IShawBheeti 7s..! 102%8 Solvay ,.t <¦;,. Kh ift.M34 Bouthw Brll 7S. 1012I S O N Y 7s '35.. 1041 S O N Y ;a '26.. 04..718 O N Y ?a '26.. 107.15 S O N Y OHB...108U1. Hun Oil 7«... .... 99 il

17 f.wlft&Cd 7s'29.101 3lifiWlft&Co 7»'31.tt>2tt

)iV 1

10%

1 ^4

B5

97%

102%

100%

102%

100%
99

10] \
102';
111 %
104
104%
107
106%
9»%
101%
1«»

Profitable Employment of Funds
Which arcTemporarily Idlc

i*"\FTEsN banic.%, corporations aund mdividuals have funds
^¦^ available for payments due in three months, a year, or

even a more distant date.

We recommend Short Term Secunties for the investment of
such fund*;.

Satisfactory maturity can invanably be secured.

lnjorm us ofyour requtrements and
we wtll advise you accordtngly.

Our cDtitiy Qwotehen Shettts Sent Upwi cReqitest

DISCOUNT ,HOUSE

SACOMON BROS. & HUTZLER
MKMVERS NEW YOKK STOCK IXCHAN«E

27 PINE STREET
NEW YORK

TkUEPMOMc.Sowuinc Grhn 9090

BOSTON PHILADELPHIA CHICAGO

'J4 Argentine
'ity Aiiegro 8s.
Russian 6%s. ..

66 -'tIs.s B',11. 97% 93% 97% 98 ,
-_#-

Markete in Other .ities

66 I't.ih Ap-x :: :. ;i ;;
10 Wolverlne ... 10% in% io% 10%

Kailroads
370 Boston Elev... 74 76'.. 73% 71; v,21 do ff . 95 <;.,-, fij, «=,
70 Boi't & Mi.lne. 17% 17 % 17% 17%
100 N Y, N H- * H 17% 17% 17 17

'.'& Rutland pf 21! 2,1 22 "2
398 West End 49 49% 4H 4;i v;10 do pf 69 69 59 69

Miscelluneon*
10 Am Agr 39 % 20 % :<9 'a 39 %50 do pf 67', 67% 67% 57%20 Am Bosch 37% 87 % :'7-u ;I7 \168 Amnskeag ...108% 101% 108 108 %32 do pr g;t 8 3 8:1 83
0 0 Am l'nou 2 T4 2 'i, 2% 2%96 do pf 13% 13% 12 13
24 Am Hugar 66% 6,% 66% 67 V»
74 do pf. 96 95 Vi 95 96 '¦«610 Am Tel .11? '1 ll'.'7-, 119 Si 119%20 Am Wool 83% 83% 83% S3%110 do pf .104% 104% 104% 104%
2 3 Art Metals 14% 14% 14% 14 '-j280 Kastern Mfg .. 13% 13% 13% 31 %676 Eaatern 3 S.. 67 58% 67 68%

4 do pf . 44 44 44 44
143 Bdlson .168% 160 % 168% 169 %600 Uardlner lt 14 14 14
IfCOn Klec ....160% 161>ij 160% 161U
270 liray . 17% 18% |?% 1,
225 Oreentteld .... 26% 25.% 26 26

:. Ikiiid Rubber. 47 47 47 4 I
25 Intl C'ot M pf. 77% 77% 77% 77%86 Intl (Vmi'iit... 29% 29% 29% 29%

liimi Islanil Oil. I % 1 .% 1 iv,, ujI CO J T t'onnor.... 19% 19% 19% 19%
1 16 l.lhby . S (% t 6'.,
64 I.oews . 10% 10% 10% 10%49 Mass Oa«. 65% 1,0 66% 66%* /i) pf . 65 6 6 6 6 66
60 MeElW lst pf.. 84 84 84 84
110 Mergenthaler. 142 % 145 142% 145
25 Mex Inv. 20% 20% 20% 20%27 5 Miss River P. 31% 22 21 % 2i»;f>5 do pf . 79 Vi 79% 79% 79%2 4 3 Nat I.eather.. 10% 11 10% 11
83 New EngTel..ll3 113 112% 112%106 New MngOil.. 3% 3% 2% 3%6 Pac Mills.168 168 168 168
85 aimma Mag... :; % 3% 3 3
10Southern Phos 8 8 8 S

864 Swlft.105% 107 106% 106 %640 Swlft lnll. 22% 2:;% "2% "3
'."0 I'nl Twlst. 11 11 ii ii
t20Vn Drug.lst pf 42% 42% 42% 42%115 1,111 I'rull.138% 144 138% 14!'
140 Unl Shoe. ;:8% 38% 37% 27%
14 do pf . 25 % 25% "6 23

528 Ventura . 22% 22% 22% 22%42.) Waldorf . 28% 29 28% 29
46 Waltham Wch 8% 8 t.j 8% 8%5 do pf. 38 36 36 Sk
«0Walworth ..^..8% 1% t f

8«!*s. Open. Klg-h. I.ow.
lBOWarran Bros.. 2*'.% 76% 2S
2 0 do lst pf.52 32 32

J4000 A O W Bs. B2 51%
!0O» C ,j s '.,.90 30 90
2 0OOI-1' Cement 8k 114% 104% 104%
*0"9 N Eng Tel Bb. 93 93 93

11000 Seneca Cop 8s.102 102 100
5000 v:*.rr»n Ii 7%s "-7% 98% '¦"%1000 Weat Tel Bs... 93% 93% 93%

('hicajto
50 > rmour pf 9' ** '¦'

226 Armour T.** 12% % 1 "%
200 Beaver Hd ....:, s 5
1 n'l do pf 20 7 ii>
B0 Booth I'i.ih 6 -¦ 6

100 Cudahy . ti -" 1 <;4
5! :om Ed son 118% 116% 116 ..,

400 'i'i Mot .% '3
ItO Gt !. Dredge
00 Harl ma

200 llupi) Mo!
1000 Ib MeN

B 0 I.I n d»ay M
450 Mlt. hell Mol
200 Mont Ward

100
84

5%
. -...

84

= 9
104%
9

: *o
¦; i
83 '-j

12%

5
54
16%

$4000 Ch Rj Ber B

Clereland
<¦>..- Ry 90
F,r«s:< ne

di c- pf 3
flo 7% pf 7

Fisher pf 80
Glldden 9
'Ei dlvldsnd.

\ ;..o,i vr pf.
ess.

.' (Kr pf

.Shrw W
do pl"

Detroit
ien. Hleh. 7 w

% '-' % %
< '¦» 4 % 4 %

.105% 106

200 Co! Mot
400 Co! Sugar
700 Cont Mot
400 Det Bdlson
60 Mlrh Sugar 1*» 4',

1050 PacHai d 5% 5%
2 3 d 0 p f 6 .'. 6 6

Philadelphia
'.' 0 Amn P ores 01% 95»;
"<9 do pf 126% 127
4 0 A rn n G a a 7 9
'0 Amn Rys ot 21
54 BI v A war -.c *. % 62%

E!eo Storage I 40 % 112
1385 I,»hl -h Na\ ..71 72

20 Penna Salt 69 % 69%
1 22 Ph:. < .¦¦.;:¦-. pf. 7 7 '. 77 -4
90 Phila Elei 24% 24 %

375 do pf 27% 28
313 cl.. WHr 27% 27% 27%1710 P R T 23% 23 % 3 %
.27 L'nion Tractlon 35 35

1 165 U G I 41 41 % 4>%50S do pf 52 B2 72
1 12 V.' CrampA-Sons 43 i . -j 1,
10« rorlc Rwy 13% 13% 13%100 do pf 33

Bonds
$100.1 Am C-as E! 5s S4 *4 ,<4
DO00 Vm Sug ^s '37 97% 97 >., 97%
1000 C Rio de JanSs.100% 10,.-, 100%2000 Hlcc £. P-o 4s K4% 64% 64%
3000 lnstate Hvs 4s .;, 45 4=,
100" L Sup Ins 5s 77
2000 I,.-h Nav C 4%s 91 ">; 91
:900.1 phii ei ist :.s 95 95 94
5009 ao ti.s 101% 101% 101%

Piltsburth
300 Ark Nat C.is. 0% « % ".',
ISfi Am \V jlass M 71% 72 71 %
l.io Co! Oas. 76i, 7t; 1^ ;, >.t
20 Mfrs l.t £. Iii 46% 46 ,

¦ ¦..
10 N'at Firepr pf. 15% 16.% 1;

1 10 Ohio Fuel Sup 4 7 47% 47
'. 00 (ihlo Fuel Oil. 17 17 7
165 Oklu N'rit Cjs 20% 20% 20%
37 l'ttts Plaio GI..140 140 140

500 Pltts Mt Snas. 26c 26c
30 I'l'.ts C<>;ii pf. .9! 91 90%

100 l'nion Chs. .118 11S 118
20 U S Class. 43% 43% 4 7

710 Westlng Elec. Bo o-;^ 55
365 Kait Cr Cons ', 0't 10'» 10

Montreal
Abltlbl P * l> 35 37% :,
Asbestoa Corp 4j 45 44%Atlan Suk Refin 25
Beli Telephone .!(..'.'-. 106% !('«
IIra-.-. T I, & P .31 % 32 .', 32%
Bromp Paper 17 18 1 .> :*
.' anCar .v Fdry pf. 49% 4 9'-... 19%
Can C ¦'..' nl pf 90 90 9^
Can C.ea Elec 96 96 96
Dom Brldge 62% 62% 62%
D0111 Toxtile .'. 38 i*» US
Laurcntldn.78 79 77%
Mtl I. 11 & V Cons.. S-.\ 86% S.'..j
Nat tlrew 57% 57% B7 %
Spanlsh River 'i7'-j 67% 67'.-

do pf. S0 S0% 79 %
Steel Co of I'.iu 57% 57% 57%
Wayagamack .41 4,". 4:

B!,d.

4'-.
5%

% "''

S2%
14 0*-,

24% 24%

4'.'*

100%
64%

101%

4» \

New York Metal Market
On the New Tork Metal Exchange tin

was weak, with Straits quoted at 29®
29.87HC. Straits Bhlpments, 29©>29.5»c
standaid, 28.50 (g>29.2oc, and 99 per cent
at 26®30c, with sales of 23 tons P^bruary
dollvery Straits tin at 29.62%c. Copper
weak, stamtard snot, 12.50 bid, and eleo-
Irolytlo spot, 12.63%©lSo; February,
12.87 V^c asked, and March, 12.75c asked.
I.ead dull, New York »pot. 4.75c asked.
and Kuat St. l.ouis spot, 4.42%c a-skeit.
Zlno dull. js'ew Tork spot, 4.80c, and East
St. I.ouls spot, 4.S3%o asked.

PROPOSALS
i_.

TORK
OFFICE BRINTENDENT 0'

.-3A.V7
r ebruary lat, V,::

NOTIf E " P.S:
^ca>-l proj aa » be reeeived b? :.¦.
erelgi ¦'-¦.':.- ap/.sl t

Albany Y . tlock UM
of Tueeda; Mar 1922. at which pUa
ar-'l hour they wi publicly opennl a;:
rea*:. for of E»-ge c*u
ter Ina a pureua to rae proviaiena
Chapter :*-. ' he C,aw« of 1911 u
a » latory laws and apter 402 H :U
Lav. B of 1320 is f< ".we:

termin v-, HACT No IS,
p-or .«,,._. -j fences at Gowanua Btj

Greenpolnt a- : West &3d Street, N'ew '::.,
Cit:

'. ntra.ct pLa'". aheet; : to Incluxm
P'.i.- « av t ..-.-. an -i--a-'-1 ip*-fl ationa, r g'-e--s estimatea of juantlUai

proposal blankj form >f »ntract and beea
requlred .-, d ol sr nformation for pr*;
sers may be had ;.- the office of lhe ss-r-
intendent of Public Worka »-. Alban; N I
a- the office of the Aaa itant Japertnieate:
of Public Works for M ldle tvialeoi'

ra use. .'. Y at the ffice of the Aant-
ant Superintendent of Pub Worlufar-ii
We»t<. Division at Rocheeter, N. %, i;

'the off!'.-"s of tbe Super;::-' H.er: of Ps:'.'.
W -:--.- pr-:? Bis'n Terralnal, B-jffaie. .v T.
and fert 'ns: Warehouae, Ple.- i. Etr
River, New 7ork City.

Blue; cop -. ot p'ar.e wffl b« l«r-
nished by the State Bngineer a-.* Siirnr-
upon the recelpt at h!a office lo ti» "!>'.-
phone Building A bany, '. X., ot fxy~.tr:
«. th« rate of ftfteen centa (15c) perakutRefund wl :. be made tor aar *!».
prlnta which may be returned
'.1° atea t be pald of nSetr

¦nt ot tbe wort kM
tract pr Every p.-ppouL '¦'-'

.'¦a tl or state bank or tniat ca*
Cg sdit .-,-..- the etate v.'.
ght to the Superintendent d

;¦ .: Worka for live per entum <i t*-
ent . g prepoail.

rhe persoi wh proposal shall ba at-
pted .> I! be requlred to execute a can-

.-, '.;-- c.. ,_. n{jg vrlthln ten aV
fron -».-> f not ; of a-^ard dalivtrti

.-r- perao: or -i.;:d ta Ui
addrese g n the pr ;-".>*:

ex< utlon ' the contract and ap-
prova bonds, the ert'.fied check or draf*-

1 to the propoaer unieee th*
same shal presented for eollee-

In wblch c»«e the
. is will be rrf'jnJud k:

.:...,' Public Worka.
r .-¦.:-- ' biiders other than tb*

...- . who the award of contract tbaO
le will be returned Immedlately aftar

- iward has been made
bond requlred for tr-e falthful per-

f thi .i-r sh*:i be Jn sucb
is «.--k' be ixed bj the Superintendent

Vorks « ich sum ahall not N ,.

e«? thai twentj per entum -0 per cent'
'

¦ ... .... osl of the work, avecorday
mtracl price, and an addlt-'oM-

.i i the labor bjcid. in .isnUK
(.10 vc-r c^r.tl of '.«

estimated :oat of the *"**

-< to the intract price, will batt-
b urity thal a >i tractor vw

y.. ': fuli a'. least ir - * -h r:oou >.;
by him upon the wore

specitled to 1 n ntract
hat more than one ia!*iJ

¦.'.:- ..< surety on saU *»au
co-lnsurance di wil! r* a;:*p'.fd.
Each n j Dsal must be addreeead t« tna

Puperlnter.dt Public Worka, 4'.M^>
|N V. and must be endorsed oa 'rfi as»a-

lopi with tr-e nan ' the luairoMUO f»-
-.. -. .; ;. poaal la made.
Award If n -. :.f wl be made te l£t P«-

s,,.. or persons who6e proposal »h*ii M lo*"
est ::: c ist to rhe s'k-.,» tor Joxf tba wo:<-
and which sha p > wi.^ al ¦ro».alo-a

uired to nder r r rm» ^alora an;

award Bhall be ma le the ow»«< i\iier *..'

be roqulre I t satlsl the luperlntendeni .»

Public ¦¦'¦ >rks of his ab U t : piovlie aui^-%ble oqulpment tnd ir.«etal« for «.

pr.'i^r pexforn ince of lae work
The r:*:;: s re-. o j -eject all Pr»
isals ..-. eadvi tlse . .1 .k«."i1 rh* con^

trat-l :!-.- --K-i*r manner, if, ln tw

it the underslgned. the lntere»a
of the state w 111 enha ed hereby.

CHARLES r^ CADLE,
Suj rinte li nt of !--b::. Worka.

By-Products (^oke Has Lo*«
Ko'r the year ended December 31 ti«

By-Products c'oke Corporation repf«'
od an operating loss, after interest
depreciation and inventorj; aajustment
of $1,295,235, compared with a net.*
come of $1,265,685 :.n tho preceili"!
'year. After other deductions, incioa-
ing dividends, the profit ar.d !os? sw-

plus amounted to $525,627, aj-ainst Hc
783,347 in 1920.

170 Farm Advances Appro*"^
WASHINGTON, Feb. 20. Appn>v»:

of 170 advances for agncuitural aiw

livestock purposes, agrgregatms; M.*'0''
000, distributed aniong twenty-n"
states. was announced to-day by W'

War Finance Corporation. The corp«-
ration also approved an application c

the Burley Tobacco Growers' Associa-
tion, of Lexington, Ky.. for an advanci
of not exceeding 510,000.000.

Bunk of Germany Stalement
Bl.'ULlN', Feb. 20..The statement ot

the Impenal B^-iV of germany M .»

rc-Druary 15 a.'.ows the foHowm*
changes in marks: ^
Total coln and buillon Inc. °<1'.<«Oold .t>ec ,5»BI»
Treaaury notea .l>ec. 1-l0f¦:?»»..I^'otes of other banks-Inc, ..:%,«'Ml
Ullls dlacounted.Inc. T.13J."?-.,,
Advances .D.C *.-$%,¦Investments .D«C. '.:,, ojl
Other aecurltles .Pec. ?.'.JIiJJ*
Notea in circulatlon.Dec. ''P'IJ.'hj
Deposits .Inc S»»J*,IJ?H|
Other liabilities .Dec

__

l5'1"'

Dividends
Hold*.

Per- Pay *%
Rate. iod. able reeo»

South Pa Oil Co-.J1.60 M« 31 M

Mel. N'a U<<. etk. 25%3.ar U
Pennok Oil Co... 1% ti Mar ,Ji june 1*>

do X% Q Jun»30 J«n«lt
do . 1 % Q Sept S0 gj .
do . 1 .. ii Vec i» V& p

ITim-Dt AxlCopM»45i Q Mar J ».»


